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1973 62.34 2.74 4.12 10.34 19.71 0.74
1974 64.26 2.96 4.49 7.90 19.50 0.88
1975 64.55 2.80 4.39 7.14 20.31 0.79
1976 65.59 3.73 5.02 7.17 17.63 0.88
1977 64.62 3.57 4.61 7.48 18.97 0.74
1978 64.30 3.09 5.84 7.11 18.90 0.77
1979 64.34 3.21 4.82 7.66 19.20 0.76
1980 64.41 3.89 4.34 6.47 20.14 0.74
1981 61.43 4.75 4.47 6.90 21.70 0.74
1982 61.97 4.34 4.56 7.24 21.05 0.86
1983 62.03 5.17 4.60 6.03 21.37 0.65
1984 59.38 5.12 4.28 6.97 23.32 0.94
1985 58.48 4.85 4.33 7.87 23.67 0.80
1986 55.71 4.22 3.47 9.46 26.12 1.02
1987 55.87 3.88 3.13 12.44 23.41 1.10
1988 53.19 3.63 3.08 13.30 25.42 1.38
1989 49.68 3.10 2.73 17.22 25.90 1.37
1990 52.20 2.88 4.31 10.90 28.71 1.01
1991 55.53 3.39 3.33 8.94 27.13 1.13
1992 55.60 3.26 2.64 7.33 29.59 1.30
1993 57.09 2.50 2.31 6.91 29.61 1.45
1994 55.79 2.83 2.05 6.93 30.55 1.63
1995 58.70 2.41 2.05 4.99 30.40 1.29
1996 58.47 2.54 1.74 4.93 30.86 1.37
1997 58.62 2.21 1.44 4.47 31.97 1.28
1998 58.85 1.96 1.16 4.09 32.30 1.58









1973 62.68 2.71 4.06 9.51 20.26 0.78
1974 64.57 2.89 4.27 7.22 20.09 0.95
1975 64.99 2.60 3.81 6.91 20.86 0.83
1976 65.70 3.58 4.73 6.92 18.12 0.96
1977 65.29 3.15 4.30 6.61 19.84 0.80
1978 64.99 2.95 5.41 6.29 19.57 0.82
1979 64.83 3.13 4.59 6.99 19.68 0.78
1980 64.61 3.55 4.26 5.95 20.81 0.80
1981 61.58 4.61 4.35 6.18 22.47 0.81
1982 62.17 4.09 4.52 6.58 21.72 0.94
1983 62.22 4.76 4.54 5.46 22.17 0.68
1984 59.49 4.93 4.01 6.32 24.25 1.00
1985 58.89 4.33 4.12 7.27 24.52 0.87
1986 56.18 3.87 3.07 8.57 27.23 1.06
1987 56.60 3.52 2.97 11.30 24.29 1.15
1988 53.84 3.10 2.81 12.37 26.39 1.49
1989 50.69 2.74 2.49 15.30 27.30 1.48
1990 52.69 2.56 4.19 9.31 30.19 1.07
1991 55.80 3.19 2.89 8.11 28.30 1.16
1992 55.71 3.05 2.10 6.59 30.94 1.32
1993 56.99 2.19 1.93 6.45 30.82 1.49
1994 55.39 2.49 1.76 6.59 31.85 1.70
1995 58.49 2.03 1.81 4.58 31.58 1.34
1996 58.01 2.19 1.59 4.75 31.94 1.43
1997 58.41 1.92 1.25 4.21 32.90 1.31
1998 58.60 1.73 0.95 3.77 31.24 1.64





1973 59.35 3.02 4.66 17.86 14.77 0.35
1974 61.45 3.61 6.51 14.00 14.18 0.24
1975 60.61 4.64 9.69 9.23 15.39 0.44
1976 64.59 4.99 7.62 9.46 13.16 0.19
1977 58.56 7.36 7.43 15.31 11.16 0.21
1978 58.13 4.37 9.73 14.53 12.86 0.37
1979 59.99 3.95 6.92 13.70 14.83 0.62
1980 62.63 6.92 5.04 11.16 14.10 0.17
1981 60.16 6.01 5.56 13.39 14.77 0.10
1982 60.24 6.54 4.88 13.10 15.03 0.21
1983 60.36 8.87 5.07 11.10 14.18 0.42
1984 58.43 6.76 6.71 12.76 14.96 0.38
1985 54.77 9.52 6.25 13.26 15.98 0.21
1986 51.43 7.39 7.00 17.42 16.10 0.67
1987 49.27 7.20 4.64 22.76 15.51 0.63
1988 47.31 8.38 5.48 21.71 16.70 0.42
1989 40.62 6.34 4.89 34.54 13.22 0.39
1990 47.80 5.74 5.39 25.17 15.38 0.51
1991 53.10 5.14 7.32 16.44 16.59 0.93
1992 54.67 5.17 7.45 13.99 17.45 1.09
1993 58.02 5.26 5.77 11.05 18.74 1.11
1994 59.45 5.94 4.70 9.98 18.79 1.03
1995 60.60 5.87 4.27 8.65 19.77 0.78
1996 62.66 5.65 3.12 6.54 21.17 0.79
1997 60.55 4.79 3.24 6.88 23.54 1.00
1998 61.12 4.02 3.13 6.91 11.61 1.10







標本数 平均値 標準誤差 最小値 最大値
名目貯蓄総額（単位：千円） 2608508.280 6435.230 685.500 25519
名目預貯金保有額（単位：千円） 2604804.270 3501.120 503 15468
名目債券保有額（単位：千円） 260 333.600 356.120 0 1530
名目信託保有額（単位：千円） 260 330.280 336.140 0 1760
名目株式保有額（単位：千円） 260 832.820 1006.010 0 8331
名目保険・年金保有額（単位：千円） 2602073.880 1639.660 118.500 6857
名目その他保有額（単位：千円） 260 97.880 102.910 0 552
実質預貯金保有額（単位：千円） 260 56.930 34.750 7.710 158.450
実質債券保有額（単位：千円） 260 3.980 4 0 18.360
実質信託保有額（単位：千円） 260 4.040 3.800 0 18.380
実質株式保有額（単位：千円） 260 9.860 11.060 0 94.230
実質保険・年金保有額（単位：千円） 260 23.840 16.020 2.710 70.310
実質その他保有額（単位：千円） 260 1.110 1.060 0 5.690
預貯金/貯蓄総額 260 0.593 0.069 0.406 0.852
債券/貯蓄総額 260 0.034 0.021 0 0.125
信託/貯蓄総額 260 0.036 0.023 0 0.120
株式/貯蓄総額 260 0.080 0.050 0 0.345
保険・年金/貯蓄総額 260 0.244 0.069 0.081 0.482
その他/貯蓄総額 260 0.010 0.007 0 0.043
名目預貯金金利（小数点表示） 260 0.037 0.018 0.003 0.064
名目債券利回り（小数点表示） 260 0.060 0.020 0.015 0.084
名目信託配当率（小数点表示） 260 0.049 0.023 0.004 0.080
名目株式収益率（小数点表示） 260 0.103 0.177 -0.248 0.462
名目生保利回り（小数点表示） 260 0.068 0.017 0.030 0.090
預貯金税率（小数点表示） 260 0.070 0.090 0 0.191
債券税率（小数点表示） 260 0.076 0.094 0 0.201
信託税率（小数点表示） 260 0.074 0.095 0 0.201
株式配当税率（小数点表示） 260 0.278 0.023 0.241 0.328
株式譲渡税率（小数点表示） 260 0.025 0.010 0.012 0.043
名目税引き後預貯金金利 260 0.035 0.019 0.002 0.064
名目税引き後債券利回り 260 0.057 0.022 0.012 0.084
名目税引き後信託配当率 260 0.047 0.024 0.003 0.080
名目税引き後株式収益率 260 0.097 0.172 -0.241 0.450
名目税引き後生保利回り 260 0.068 0.017 0.030 0.090
実質税引き後預貯金金利 260 -0.007 0.041 -0.171 0.030
実質税引き後債券利回り 260 0.015 0.042 -0.151 0.061
実質税引き後信託配当率 260 0.005 0.040 -0.154 0.045
実質税引き後株式収益率 260 0.055 0.186 -0.350 0.450
実質税引き後生保利回り 260 0.026 0.050 -0.162 0.080
税引き後労働所得（単位：千円） 2604410.030 1656.570 1330.030 8379.370
20代以下ダミー 260 0.200 0.401 0 1
30代ダミー 260 0.200 0.401 0 1
40代ダミー 260 0.200 0.401 0 1
50代ダミー 260 0.200 0.401 0 1
持ち家率 260 61.500 26.390 0 90.800

































Mean VIF 48.38 

























預貯金 債券 信託 株式 保険・年金 その他
0.6308 - - -0.0456 -0.7598 0.1745
[0.2133] [0.0284] [0.2217] [0.1044]
- -0.0575 - - 0.0743 -0.0168
[0.0816] [0.1170] [0.0773]
- - 0.1673 - - -0.1673
[0.0544] [0.0544]
-0.0011 0.0009 0.0069 0.0162 -0.0229 0.0000
[0.0122] [0.0045] [0.0039] [0.0046] [0.0103] [0.0026]
-0.6298 0.0581 -0.1692 - 0.7120 0.0288
[0.1941] [0.0783] [0.0542] [0.1794] [0.0429]
-0.0116 0.0048 -0.0027 -0.0019 0.0154 -0.0040
[0.0049] [0.0019] [0.0016] [0.0022] [0.0039] [0.0009]
0.0016 -0.0074 -0.0036 -0.0024 0.0090 0.0028
[0.0074] [0.0028] [0.0024] [0.0032] [0.0060] [0.0014]
-0.0005 -0.0030 -0.0023 -0.0016 0.0060 0.0014
[0.0059] [0.0023] [0.0019] [0.0026] [0.0048] [0.0012]
0.0029 -0.0020 -0.0010 -0.0017 0.0008 0.0009
[0.0049] [0.0019] [0.0016] [0.0021] [0.0039] [0.0009]
-0.0002 -0.0005 0.0006 -0.0018 0.0006 0.0013
[0.0033] [0.0013] [0.0011] [0.0015] [0.0027] [0.0006]
-0.2869 0.0012 -0.1057 -0.1091 0.2035 0.2970
[0.4050] [0.1650] [0.1418] [0.1744] [0.3328] [0.0933]
-0.0132 -0.0003 0.0027 0.0021 0.0102 -0.0015
[0.0085] [0.0032] [0.0027] [0.0037] [0.0069] [0.0017]
0.2157 -0.0306 -0.0511 -0.0394 -0.0809 -0.0137
[0.0224] [0.0086] [0.0073] [0.0100] [0.0180] [0.0042]
-0.8907 1.0610 -0.0586 -0.0361 -0.0486 -0.0030
[0.0742] [0.0302] [0.0241] [0.0138] [0.0610] [0.0149]
-0.6277 -0.0238 0.9502 -0.0513 -0.1777 -0.0696
[0.0663] [0.0257] [0.0218] [0.0293] [0.0538] [0.0136]
-0.7028 -0.0539 -0.0619 0.9572 -0.1277 -0.0109
[0.0333] [0.0138] [0.0107] [0.0145] [0.0273] [0.0069]
-0.7998 -0.0381 -0.0645 -0.0361 0.9651 -0.0265
[0.0310] [0.0121] [0.0102] [0.0138] [0.0250] [0.0060]
-0.7766 -0.0400 -0.0202 -0.0209 -0.1502 1.0080
[0.1671] [0.0666] [0.0549] [0.0742] [0.1353] [0.0329]
0.7894 0.0277 0.0523 0.0702 0.0609 -0.0004
[0.0582] [0.0215] [0.0178] [0.0258] [0.0470] [0.0114]
標本数 250 250 250 250 250 250













































































* * * * * * * * * * * *
* ** * *
 










預貯金 債券 信託 株式 保険・年金 その他
2.8612 - - -0.5102 -1.9653 -0.3858
[0.7517] [0.1962] [0.8034] [0.5065]
- 0.3740 - - -0.7313 0.3573
[0.2117] [0.3865] [0.3584]
- - 0.4908 - - -0.4908
[0.2381] [0.2381]
0.0426 0.0797 0.0792 0.1522 -0.3174 -0.0363
[0.0562] [0.0185] [0.0196] [0.0361] [0.0545] [0.0207]
-2.5793 -0.4232 -0.5665 - 3.0189 0.5502
[0.7195] [0.2141] [0.2396] [0.6426] [0.2404]
0.0054 -0.0104 -0.0038 -0.0436 0.0620 -0.0096
[0.0165] [0.0056] [0.0060] [0.0126] [0.0157] [0.0051]
0.1200 -0.0226 -0.0406 -0.0280 -0.0361 0.0073
[0.0238] [0.0081] [0.0086] [0.0180] [0.0227] [0.0074]
0.0769 -0.0227 -0.0373 -0.0194 -0.0010 0.0034
[0.0190] [0.0064] [0.0068] [0.0141] [0.0181] [0.0059]
0.0323 -0.0230 -0.0300 -0.0054 0.0271 -0.0010
[0.0159] [0.0054] [0.0057] [0.0118] [0.0152] [0.0049]
0.0127 -0.0158 -0.0165 -0.0047 0.0238 0.0004
[0.0113] [0.0039] [0.0041] [0.0086] [0.0108] [0.0035]
3.3806 -0.1055 0.6263 -1.6467 -2.8934 0.6387
[1.4532] [0.5325] [0.5878] [0.9880] [1.3936] [0.5462]
-0.1403 -0.0092 0.0076 -0.0296 0.1607 0.0108
[0.0268] [0.0090] [0.0096] [0.0204] [0.0256] [0.0087]
0.3180 0.0351 0.0610 0.4983 0.0947 -0.0071
[0.2244] [0.0744] [0.0784] [0.1716] [0.2132] [0.0697]
標本数 250 250 250 250 250 250
R-squared 0.5330 0.3614 0.3506 0.4254 0.3840 -
* *














































* * * * * * * * *
* * * * * *
40代ダミー * * * * * * * * *
30代ダミー
 
??***? 1%???**? 5%???*? 10%????????????????? 
 
? 8????????????? 
収益率 預貯金 債券 信託 株式 保険・年金 その他
預貯金 0.0391 * * * - - - - -0.0163 * -0.1091 * * * 0.5309 *
0.1773 * * * - - - - -0.1824 * * * -0.2822 -1.1738
債券 - - -0.0836 - - - - 0.0174 -0.0832
- - 0.5437 * - - - - -0.1710 * 1.7703
信託 - - - - 0.2026 * * * - - - - -0.6835 * * *
- - - - 0.5942 * * - - - - -2.0052 * *
株式 -0.0002 0.0022 0.0172 * 0.0161 * * * -0.0091 * * 0.0000
0.0073 0.1972 * * * 0.1979 * * * 0.1508 * * * -0.1263 * * * -0.3061 *
生保 -0.0758 * * * 0.1008 -0.2964 * * * - - 0.1986 * * * 0.1702
-0.3106 * * * -0.7340 * * -0.9924 * * - - 0.8422 * * * 3.2522 * *
資産
 








収益率 預貯金 債券 株式 保険・年金
短期 ① 0.0391 - -0.0163 -0.1091
② 0.0980 0.0110 -0.0140 -0.0060
③ 0.5600 0.0330 -2.1170 0.4570
長期 ① 0.1773 - -0.1824 -0.2822
② 0.8160 -0.0090 -0.0410 -0.0060
③ 2.5080 2.8650 -9.7560 1.5690
④ 0.1270 -0.0100 - -
短期 ① - -0.0836 - 0.0174
② -0.0430 0.0380 -0.0310 -0.0040
③ 0.4810 1.3670 -1.1310 0.4180
⑤ - - -0.0340 -
長期 ① - 0.5437 - -0.1710
② -0.0100 0.2950 -0.0680 -0.0090
③ 1.3640 8.4650 -5.2120 1.2770
④ -0.0200 0.7640 - -
⑤ - - -0.0060 -
⑥ - 1.0140 -0.1703 -
短期 ① -0.0002 0.0022 0.0161 -0.0091
② 0.0160 -0.0130 0.4880 0.0470
③ -0.0280 -0.0360 0.1550 -0.0420
⑤ - -0.0050 - -
長期 ① 0.0073 0.1972 0.1508 -0.1263
② -0.1880 -0.2830 1.0370 -0.1840
③ -0.1300 -0.3650 0.6870 -0.0890
⑤ - -0.0000 - -
⑥ - -0.2355 0.0056 -
短期 ① -0.0758 0.1008 - 0.1986
② 0.0310 0.0190 -0.0400 0.0010
長期 ① -0.3106 -0.7340 - 0.8422











































































1973 0.33 42.18 48.04 14.75 0.00 0.00 51.63 0.00 7.23
1974 0.27 36.79 48.62 15.51 0.00 0.00 51.11 0.00 7.64
1975 0.21 37.62 43.43 15.49 0.00 0.00 56.37 0.00 6.81
1976 0.25 37.24 40.11 15.98 0.00 0.00 59.64 0.00 6.50
1977 0.26 37.88 33.89 15.03 0.00 0.00 65.85 0.00 5.19
1978 0.26 39.46 28.03 23.88 0.00 0.00 71.72 0.00 6.79
1979 0.30 41.08 24.30 24.22 0.00 0.00 75.40 0.00 6.01
1980 0.27 42.13 31.31 23.01 0.00 0.00 68.42 0.00 7.32
1981 0.26 41.94 29.48 23.17 0.00 0.00 70.25 0.00 6.94
1982 0.32 43.18 22.71 24.87 0.00 0.00 76.97 0.00 5.78
1983 0.33 40.97 23.72 24.36 0.00 0.00 75.95 0.00 5.91
1984 0.30 41.85 17.87 25.68 0.00 0.00 81.82 0.00 4.72
1985 0.26 42.15 21.71 23.89 0.00 0.00 78.03 0.00 5.30
1986 0.25 43.28 26.48 21.61 0.00 0.00 73.27 0.00 5.83
1987 0.24 42.59 21.81 22.50 0.00 0.00 77.95 0.00 5.01
1988(1-3) 0.13 40.24 20.92 22.42 0.00 0.00 78.95 0.00 4.74
1988(4-12) 0.12 40.24 31.80 22.10 19.74 17.09 48.33 0.00 10.45
1988 0.12 40.24 29.24 22.15 15.09 12.82 55.55 0.00 8.46
1989 0.05 40.42 46.43 19.71 20.40 16.23 33.11 0.00 12.49
1990 0.04 42.07 64.11 19.53 14.33 16.49 21.53 0.00 14.90
1991 0.04 42.10 68.19 19.44 13.73 17.19 18.04 0.00 15.63
1992 0.04 39.65 57.48 19.39 22.69 16.61 19.80 0.00 14.93
1993 0.03 39.12 56.80 19.62 23.01 16.56 20.16 0.00 14.97
1994 0.03 39.55 60.98 19.76 19.81 16.64 19.18 0.00 15.36
1995 0.03 35.39 53.99 19.82 21.62 16.83 24.36 0.00 14.35
1996 0.05 37.19 42.89 20.04 30.36 17.10 26.70 0.00 13.81
1997 0.06 37.52 30.10 19.54 38.30 17.11 31.53 0.00 12.46
1998 0.06 37.64 26.43 19.90 42.60 17.19 30.91 0.00 12.61
1999 0.06 35.90 21.85 19.93 43.21 17.24 34.88 0.00 11.82
2000 0.08 35.62 9.19 20.07 47.10 17.33 43.64 0.00 10.03
2001 0.10 37.54 25.18 19.96 27.88 18.32 46.84 0.00 10.17
総合課税 源泉分離選択課税 郵便貯金
税率 所得のシェア 税率 所得のシェア 税率 合計
非課税



















1973 34.41 39.64 3.28 34.14 62.32 15.00 24.11
1974 36.08 44.09 2.77 36.49 61.15 15.00 26.09
1975 27.72 46.28 2.03 37.29 70.25 15.00 24.12
1976 32.79 45.90 2.34 42.18 64.86 15.00 25.77
1977 28.20 48.56 1.93 42.59 69.87 20.00 28.49
1978 31.46 51.14 2.05 47.93 66.49 20.00 30.37
1979 31.52 51.86 2.17 48.00 66.31 20.00 30.65
1980 31.56 52.82 1.57 48.01 66.87 20.00 30.80
1981 36.24 53.87 1.77 48.06 61.99 20.00 32.77
1982 29.83 54.91 1.50 48.31 68.67 20.00 30.84
1983 28.99 54.10 1.73 48.22 69.28 20.00 30.37
1984 25.67 54.52 2.05 48.39 72.28 20.00 29.44
1985 26.19 54.93 2.08 48.49 71.73 20.00 29.74
1986 24.28 55.30 1.62 48.58 74.10 20.00 29.03
1987 20.61 51.81 1.49 48.63 77.89 20.00 26.98
1988年1-3月 21.98 47.68 7.21 47.84 70.81 20.00 28.09
1988年4-12月 23.09 47.68 2.53 47.84 74.39 20.00 27.09
1988 32.14 47.68 2.64 47.84 65.22 20.00 29.63
1989 21.71 46.18 2.36 47.54 75.93 20.00 26.33
1990 21.41 47.51 1.72 47.62 76.87 20.00 26.37
1991 23.27 48.40 2.09 47.70 74.64 20.00 27.19
1992 24.89 48.79 2.04 47.76 73.07 20.00 27.73
1993 21.90 51.04 2.03 48.02 76.08 20.00 27.36
1994 17.83 51.81 2.01 48.05 80.17 20.00 26.23
1995 17.53 48.15 2.15 47.81 80.32 20.00 25.53
1996 17.30 48.85 4.93 47.99 77.77 20.00 26.37
1997 18.46 48.00 2.25 47.73 79.30 20.00 25.79
1998 17.78 48.37 2.71 47.86 79.52 20.00 25.80
1999 34.14 41.00 5.48 48.01 60.38 20.00 28.70
2000 16.08 41.13 3.02 47.83 80.90 20.00 24.24
2001 19.07 40.89 3.26 47.81 77.67 20.00 24.89
合計
源泉分離選択課税 源泉分離課税（確定申告不要制度）







































年 所得のシェア 税率 所得のシェア 税率 合計
1989 0.15 1.87 0.85 4.77 4.33
1990 0.28 1.15 0.72 5.01 3.93
1991 0.34 1.15 0.66 5.01 3.70
1992 0.41 1.15 0.59 5.01 3.43
1993 0.31 1.15 0.69 5.01 3.81
1994 0.34 1.15 0.66 5.01 3.70
1995 0.31 1.15 0.69 5.01 3.80
1996 0.30 0.89 0.70 4.90 3.69
1997 0.35 0.81 0.65 4.86 3.42
1998 0.38 0.49 0.62 4.54 3.01
1999 0.20 0.10 0.80 4.14 3.35
2000 0.22 0.00 0.78 4.05 3.16
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The Small Saving Tax Exemption and Japanese Household Asset Allocation 









This paper calculates effective tax rates on capital income (interest, dividends, and capital gains on 
equities) in Japan and analyzes the impact of the revision of the Small Saving Tax Exemption for interest 
income (the so-called Maruyu System) on Japanese household portfolios.  My contributions are as 
follows: (1) I am the first to calculate effective tax rates on interest, dividends, and capital gains on equities 
from 1973 to 2001 and calculate the effective tax rates on assets to which the exemption applies (Maruyu 
assets) and those on assets to which the exemption does not apply (non-Maruyu assets).  As a result, I 
found that (2) before the 1988 revision of the exemption, Maruyu assets such as bank and postal savings 
deposits were given more preferable tax treatment than non-Maruyu assets such as equities, as is the 
general perception in Japan, but after the 1988 revision, the situation became reversed, with non-Maruyu 
assets being given more preferable tax treatment than Maruyu assets.  Moreover, (3) I use effective tax 
rates by age group in the empirical analysis, taking into account for the first time the amount of principal 
that is tax-exempt, and (4) I estimate asset demand equations by three-stage least squares to deal with the 
endogeneity of rates of return, which is so far not taken into account in analyses of the revision of Maruyu 
system and household portfolios in Japan.  And (5) I calculate the amount of the change in holdings of 
each asset that is caused by the 1988 and 2006 revisions of the Maruyu system, and it turns out that not 
only the 1988 revision of the exemption but also the 2006 revision will promote a shift in household 
portfolios away from Maruyu assets and toward non-Maruyu assets, as expected, but that the magnitude of 
the impact of the 2006 revision is much less considerable than that of the 1988 revision in the short run as 
well as the long run. 
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